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A Canadian company... 


The story of Acklands Limited, like 
that of many another successful enter- 
prise, was written in two chapters: the 
founding years of modest beginnings — 

and a later period of ambitious ex- 
pansion and rapid growth. 


Acklands was born in western Canada 
_ in the days of the pioneers nearly a 
century ago. Dudley Ackland and his 
son, who set up shop in Winnipeg in 
the ‘eighties, had a motto: ““Go where 
your customer is and supply him with 
what he needs . . . fast!’’ It is this basic 
concept of service which still governs 
the vast Acklands organization of 
today and which, to a large measure, 
accounts for its growth and success. 


The second chapter began in 1959 when 
Leonard Wolinsky and Hyman Bessin 
launched the firm on a program of de- 
veloping a nationwide wholesale chain 
for the distribution of automotive, 
hardware and industrial goods. 
Acklands’ activities and inventories 
have since then become widely diversi- 
fied, offering the firm’s thousands of 
customers over 60,000 different items 
of merchandise. 


Through a policy of selective acquisi- 
tions Acklands has at the same time 
expanded into related fields, absorbing 
and merging all these acquisitions into 
one integrated merchandising organiza- 
tion, with each component adding to 
the service strength of the whole. 


All parts of the Acklands organization 
are linked by an efficient internal com- 
munications system and are assisted by 
a large central computer installation. 


An organization of such diverse scope 
and activities obviously needs compe- 
tent and imaginative management. 
Through a thorough training program 
which builds on the foundation of 
years of on-the-job experience, Ack- 
lands has been able to develop a highly 
effective executive team. Top manage- 
ment is recruited mainly from within 
the organization, a policy which 
strengthens loyalties and confidence 
among the company’s staff. 


_.. controlled by Canadians 
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‘Highlights 


| : | 1 e 16ea | 
Sales eat ee er) cog zee 


Earnings for the year : 
including extraordinary items ©... 3,175,441 
Before extraordinary tlems .. . . . . . 1,496,561 


Working capita. 0) 8 0 31,780,684 
Fixed assets, REL 13,277,802 
Long-term debt’) = BeBe 
Shareholders equily ... . . . 5.8. 28,251,365 
Totalassets .. GZ 


Dividends paid / 
Preference sharenolders. .... . |. 411214 
Common sharehoidess 356,615 © 


Earnings per share (see note) 
Including extraordinary items 
Basic 7 
Fully diluted 
Before extraordinary items 
Basic : 
Fully diluted 


Dividends paid per common share . 


Equity per share (combined common and 
third preference shares) 


Number of branches 


Notes 


|. The calculation of basic earnings per share has been made using we weighted ont avera 
number of common and third preference shares outstanding in each year and the net income of 
the company, both before and including era ay items, and after first ae d second Wid 
share dividends. . e 


. In calculating fully diluted earnings per shen, ie weighted Ponta) average = number a common : 
and third preference shares outstanding in each ° year, has been calculated assuming — 
(a) full conversion of the convertible debentures and second oT Age. on the ce 4 

issue, and : 
(b) the exercising of the buecading common share purchase warrants on ie dates of i issue. 


Net income used in this calculation, both before and including extraordinary items, reflects a 
reduction. in interest costs ae the related effect on income taxes ae ng from the | 
assumptions. oe : 
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Report to the shareholders 


1969 was a year of great effort in organizing 

and consolidating your company’s overall opera- 
tions. Your directors are pleased to report that 
these objectives have been attained by the 
company’s able management and Acklands stands 
today as one of Canada’s largest wholesale 
distributing organizations. 


Apart from successfully completing the integration 
of all Ashdown operations, management was able 
to improve further the company’s efficiency and 
maintain its momentum of growth in sales and 
gross profits. This was achieved through internal 
expansion and the consolidation of company 
operations. 


No major corporate acquisitions were made in 
1969 following a policy laid down by your board 
of directors early in that year. The timeliness and 
wisdom of this decision has been proven by 
subsequent events, particularly by the tight money 
and high interest situation which developed 
during 1969 and which is still with us. These 
conditions increased Acklands’ interest costs by 
approximately $700,000 in 1969 as compared to 
the preceding year. 


FINANCIAL RESULTS 

Consolidated sales of Acklands for the year ended 
November 30, 1969 were $134,900,759 as com- 
pared to $116,705,941 in 1968, an increase of 
15.6%. Net income was $3,175,441 against 
$3,370,290 (as restated) in the previous year. As a 
result of carry-forward of prior years’ losses in the 
acquired companies, your directors do not antici- 
pate a tax liability for 1969. It should be noted 
that in certain subsidiary companies there are 

still $2,694,282 of prior years’ losses available for 
deduction from future earnings. 


As recommended by the company’s auditors, the 
basis of accounting for income taxes was changed 
in 1969, set out in detail in the notes to the 

consolidated financial statements forming part of 


this report. Consequently, 1968 earnings figures 
have been restated to allow for meaningful com- 
parison. 


Assuming the future conversion of all the pre- 
sently outstanding 897,285 third preference shares, 
your company’s earnings (after preference divi- 
dends) amounted to $1.12 per common share, as 
compared to $1.29 (on a restated basis) in 1968. 
Subscribing to the principle of full disclosure, as 
advocated by the financial community, your 
management has provided additional figures of 
per share earnings based on various methods of 
calculating the effects of future dilutions. These 
figures are shown in the “‘Highlights”’ and in the 
“10 Year Record of Growth”’. 


CAPITAL STRUCTURE 

No major change took place in 1969 in your 
company’s equity situation and no new capital 
debt was incurred during the year under review. 
The number of common shares outstanding at 
November 30, 1969 of 1,571,984 will be increased 
this year to 1,601,984 by the conversion of 30,000 
third preference shares, to be effected under a 
formula related to profits. Correspondingly, the 
number of outstanding third preference shares will 
be reduced to 867,285. 


REORGANIZATION AND EXPANSION 

The most important achievement of the year was 
the absorption and full integration of the 
Ashdown organization into Acklands’ operational 
structure. 


With the task successfully completed, your 
directors are now in a position to assess fully the 
advantages of this acquisition and its contribution 
to the overall growth of Acklands. There is no 
doubt in the minds of your directors that this was 
an important step forward in the continuing ex- 
pansion of your company. It broadened and 
extended the merchandising coverage of Acklands, 


~ 
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particularly with regard to mercantile, builders’ 
hardware and major appliances. It also expanded 
the company’s market for industrial products in 
the Prairies. 


Ashdown’s industrial hardware business has been 


integrated into Acklands’ own outlets in Winnipeg 


and Edmonton. 


Similarly, builders’ hardware formerly handled by 
Ashdown is now marketed through Acklands’ 
contract hardware division. 


Ashdown’s mercantile division has been absorbed 
completely into Acklands’ “Thrifty Valu” pro- 
gram which has been expanded in 1969 to include 
some 750 franchised dealers. 


The Thrifty Valu operation is computerized and 
works from a central location in Winnipeg. A 
modern building has been rented, providing 
70,000 sq. ft. of space for hardware warehousing. 
The old and obsolete Ashdown warehouse has 
been vacated; situated on valuable land, the 
property is now for sale. Other Thrifty Valu 
warehouses are located in major cities across the 
country. 


As to other Acklands’ divisions, your directors 
are pleased to report further steady progress 
during 1969. 


The automotive and industrial division continues 
to be the mainstay of your company’s business, 
with sales in 1969 of more than $80 million. This 
is an increase of 14.2% over last year’s figure. 


Shareholders will be pleased with the progress of 
your company’s electronics division, operating 
mainly in western Canada. Basically a wholesale 
operation, this division also sells directly to major 
users of electronic equipment. Apart from supply- 
ing a large range of modern and often highly 
complex equipment, this division designs and 
builds complete electronic systems and trains 
customers’ personnel in their use at its audio- 
visual studio in Edmonton. 


Another sector of your company’s activities, 
Western Automotive Rebuilders, though re- 
latively small in comparison with other Acklands’ 


View of Acklands’ audio-visual studio in Edmonton. 


divisions, is making noteworthy progress in 
developing larger sales volume. Western Auto- 
motive Rebuilders re-manufactures engines and 
other automotive assemblies in two plants 
located in Saskatoon and Calgary. Some 8,000 
engines are rebuilt each year for the automotive 
repair trade. Sold under the Blue Seal label, they 
carry a warranty of 12,000 miles and there are 
75 warranty depots across the western provinces 
to provide warranty service if needed. It may be 
worth noting that this operation and Acklands’ 
automotive division, share an in-built “recession 
resistant” characteristic. When, due to slow- 
downs or cyclic changes in the economy, the 
sales of new vehicles faces a temporary decline, 
demand for re-built engines, assemblies and spare 
parts invariably shows a corresponding increase. 


The George Taylor Hardware Company under- 
went a thorough re-organization in 1969 including 
staff and product range. All administrative 


functions have been moved to Acklands’ Hamilton 
offices. 


The Ontario division, as a whole, made good pro- 
gress in 1969 despite widespread strikes in the 
construction, steel and mining industries. A further 
expansion of this division is being considered. 
Steel Distributors Limited, a wholly-owned 
subsidiary of your company, has recently en- 
larged its facilities in Toronto. A new extension 

to the existing building was completed in 1969 


seKace C- 


ICTOSS 


adding some 12,000 sq. ft. to its production and 
storage area. 


Steel Distributors is a service centre specializing 
in the processing of sheet and strip steel. New 
equipment, particularly a “‘cut-to-length”’ 
installation, will increase substantially its produc- 
tive capacity and ability to provide better service 
to customers. 


During the year under review your company ex- 
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COLUMBIA | 
_ Sales $34,535,442 
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eterrace Fort St. Johne 


Prince Rupert 


panded its contract hardware division to provide IMPORT DIVISION 


a complete package of frames and doors (in both Westward Distributors, another Acklands’ division, 
wood and metal) for commercial and residential was expanded to operate as your company’s 
building contractors. autonomous importing organization. Agreements 
Keeping pace with industrial developments and covering the supply of a wide range of products 
emerging new business opportunities across have been concluded with a number of manu- 
Canada, your company opened new branches, in facturers around the world. 

British Columbia (one), in Alberta (four) and in During the past year, nearly 300 new items of 
Saskatchewan (two). merchandise were tested as to quality and 
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The Hoverhornet pleasure craft 


Left: One of Western Automotive Rebuilders’ plants. 
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accepted as regular lines by Acklands’ own 
branches as well as by outside distributors. At 
present the breakdown of imports is: 60% in- 
dustrial hand tools, 25% mercantile, and 15% 
automotive accessories and other items. 


In addition to the two established branches in 
Vancouver and Toronto a new Westward 
Distributors’ operation has just been started in 
Winnipeg to serve the Prairie Provinces. 

Early in December of 1969 Westward extended 
its activities into the United States. Operating 
under the name of Peerless International Inc., it 
has started distributing imported automotive and 


A typical Acklands’ warehouse operation. 


industrial hand tools in the American market. 
Your directors are confident that Westward 
Distributors will play an important part in Ack- 
lands’ growth, acting not only as one of the 
suppliers of the company’s own requirements but 
also as a distributor of imported goods to 
wholesalers in Canada and the United States. 


NEW DEVELOPMENTS 

A development that holds great promise of success 
is a recently concluded agreement with Hover-air 
Limited of Peterborough, England. 


H.C. Paul Limited, a division of Acklands, has 


been named exclusive distributor of a British line 
of hovercraft for Canada and the United States. 
The first shipment of 50 vehicles is expected to 
arrive in Winnipeg before the end of April. 


Your management believes that the hovercraft will 
open up a whole new era of transportation both 
for commercial and recreational purposes. 


A network of master dealerships throughout 
Canada and the U.S. will be set up in anticipa- 
tion of a large sales potential. 


Following the established pattern of gradual in- 
tegration, your management changed the name of 
its Quebec subsidiary, Delisle Ltée to Acklands 
(Quebec) Limited, effective December 1, 1969. At 
the same time, DAL Warehousing Ltd. was re- 
named W.W.D. (Quebec) Ltd. 


The former Delisle operation will be expanded to 
include new industrial lines, in addition to auto- 
motive products already carried. This will enable 
Acklands (Quebec) Limited to offer a much 
broader range of goods and services to such new 
customer groups as mines, pulp and paper com- 
panies, metal fabricators, road contractors and 
others. 


OUTLOOK 

Your directors do not anticipate any further major 
deterioration of economic conditions in Canada. 
This optimism is founded on our unshakeable 
belief in the basic soundness of the Canadian 
economy, on the country’s great natural resources 


and its steadily growing population. Though 
obviously not immune to conditions created by 
tight money and high interest rates, your directors 
are confident that this temporary and hopefully, 
short-lived situation will not impede the contin- 
uing growth of your company during the current 
year. 


This growth should come through further organi- 
zational improvements, increased economies and 
the opening of new branches. Further corporate 
acquisitions are also being considered. 


We regret to report that, owing to pressure of 
other work, Mr. Guy L. Hudon has been forced 
to resign from the board of directors. We take 
this opportunity of thanking Mr. Hudon for the 
valuable services rendered to the company during 
his tenure. 


Once again, as in previous years, we wish to 
acknowledge the efforts and achievements of your 
company’s management team at all levels of 
responsibility as well as the loyalty and devotion 
of our entire staff. 


On behalf of the board of directors, 


L. Wolinsky, H. Bessin, 


Chairman President 


(March 20, 1970) 
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Analysis of Sales 


Steel 

Major appliances 

Power equipment 
Electronics and related items 
Dealer and retail hardware 


Automotive and industrial 


1967 


% 


222 


58.0 


100. 


1968 % 
4.0 
110 
5.8 
100 67 
90 
12.4 
80 
11.0 
70 
60 
50 
40 
60.1 
30 
20 
10 
100. 


1969 % 


130 4.0 


6.4 
120 
6.8 


110 
i 12.9 
100 

90 
10.4 
80 
70 
60 
50 
40 59.6 
30 


20 


10 


100. 
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Consolidated Balance Sheet November 30, 1969 (with comparative figures at November 30, 1968) 


Assets 1969 | is 968 


Approved by the Board 
Nathan Starr, Director 


George Forzley, Director 


Auditors’ Report 


To the Shareholders of Acklands Limited 


We have examined the consolidated balance sheet of 
Acklands Limited and its subsidiary companies as at 
November 30, 1969 and the consolidated statements of 
income, retained earnings and source and application 
of funds for the year then ended. Our examination 
included a general review of the accounting procedures 
and such tests of accounting records and other supporting 
evidence as we considered necessary in the 
circumstances. 
In our opinion these consolidated financial statements 
present fairly the financial position of the companies as 
10 


Liabilities 


Contingent liabilities (note 7) 


Long-term leases (note 8) 


at November 30, 1969 and the results of their operations 
and the source and application of their funds for the 
year then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent with 
that of the preceding year after giving retroactive effect 
to the change in accounting practice explained in 

note 3 to the financial statements, with which change 
we concur. 


Winnipeg, Canada 
February 16, 1970 Chartered Accountants 
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Consolidated Statement of Income 
Year ended November 30, 1969 (with comparative figures for 1968) 


Sales : 
Cost of sales, sailing oe sdiineien 
expenses before the following . 


Deduct 
Depreciation 
Interest on long-term debt 
Other interest 3 : 
Remuneration of directors nd: senior ahiees : 
Gain on sale of fixed assets . 


Income before income taxes and extraordinary items . 
Income taxes (note 3) . 


Income before extraordinary items 
Extraordinary items 
Gain on sale of subsidiary company 
Income tax reduction realized on the 
application of prior years’ losses (note 3) . 
Non-recurring expenses 


Net income for the year before interest of minority shareholders 
Interest of minority shareholders . 


Net income for the year 


Consolidated Statement of Retained Earnings 
Year ended November 30, 1969 (with comparative figures for 1968) 


Balance at beginning of year 
As previously reported . 
Adjustment for deferred income axes laure 3) 
As restated : 

Add net income for the yor 


Deduct 
Dividends on 
First preference shares . 
Second preference shares . 
Common shares 


Write off of debenture, bond and share issue costs . 


Balance at end of year 


1969 


$134,900,759 


127,446,920 
7,453,839 


812,471 


1,533,010 


1,488,101 
538,137 


(104,449) — 


4,267,270 


3,186,569 
1,666,006 


1,520,563 


1,678,880 


1,678,880 
3,199,443 


24,002 


3,175,441 
SS 


1969 


5,929,020 
348,986 


6,278,506 


3,175,441 


9,453,947 


54,067 
357,147 


356,615 


167,329 


767,829 
$ 8,686,118 


1968 


$116,705,941 


109,903,155 
6,802,786 


768,405 

1,019,184 

1,303,285 
511,412 
(46,061) 


_3566.226 


3,246,561 
1,699,163 


1,547,398 


353,870 


1,870,968 
(363,380) 


1,861,458 


3,408,856 
38,566 


$3,370,290 


1968 


4,080,213 
210,167 


4,290,380 


3,070,290 


7,660,670 


50,565 
145555 


170,354 


372,464 


1,009,700 


1,382,164 


6,278,506 


Consolidated Statement of Source and Application of Funds 
Year ended November 30, 1969 (with comparative figures for 1968) 


Source of funds 


Income before extraordinary items. 
not involving current ie 
_ Depreciation . : : 
Gain on sale of fixed assets 
Income taxes. : 
. | in in 50% owned company 


Sale of fed assets . 

Issue of capital stock 

Working capital of subsidiary companies a acquisition 
Proceeds of long-term debt . 

Sale of investments . 


‘ Application of funds 


Additions to fixed assets . 

Reduction of long-term debt 
Dividends . : 
_ Investment in ae or 
Mortgages receivable acquired, net . 

Debenture, bond and share issue costs 
_ Non-recurring expenses 

Other 


Increase in working capital . 


Working capital at beginning of year 


Working capital at end of year 


$ 


1969 


1,520,563 


812,471 
(104,449) 
1,739,303 


(100,609) 


3,001,219 
1,319,257 


__ 5,246,536 


1,819,088 
627,760 
767,829 

50,607 
214,200 


1226 


3,486,710 


1,759,926 


30,020,858 


$ 


31,780,684 


$ 


1968 


1,647,398 


768,405 
(46,061) 
1,732,149 


(59,250) 


3,942,635 
431,944 
6,182,556 
8,210,274 
17,795,889 
778,517 


37,292,116 


1,667,592 
7,062,274 
372,464 
10,520,636 
818,621 
363,380 
162,996 


_ 20,967,965 


16,324,150 
13,696,708 


30,020,858 
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Notes to Consolidated Financial Statements Year ended November 30, 1969 


_taxes ey damieg capital on an 
accum ulated total of suc! come tax deferm: 


"in certain oF the compar es, | se) 
_ ihese losses re ava abe \ for deduct 


Available in 1974 - 


ax effect of these | 


a advances 


< 


78% Serial debenture ma uring aoe uary 1, 


~ 898,400 


"6,976,272 


| 6186325 
| 4.699.900. 


oP 


339,980 


Expy Date : 


June 14, 1978 


: September 1, 1978 


tingent liabilities 


_ Conditional sales agreements assigned with recourse and other guarantees total $671 904. 


Outstanding bank letters of credit amount to $516, OnS. 


Ss. Long- term leases — 


16,000,000 


 6376.272 


Issued 


Shares 


36,371 


435 


5 30,930 


(366.741 
6.052 


372,793 


1,237,265 
339,980 
897,285 

1,230,954 


339,980 
1,050 
1,571,984 


Price 


$14.28 


$14.29 


$ 


Amount 


909,275 
10,875 


898,400 


5,867,856 
96,832 


5,964,688 


6,186,325 
1,699,900 


4,486,425 
4,999,175 


1,699,900 
15,000 


6,714,075 
$18,063,588 


Number of 

common 
shares 

reserved 


698,950 


45,000 
743,950 


The companies have eee under leases ending through 1995 which, after recoveries from sub-tenants 


: ee $1 ee. 637, oa o future net. rentals of $3, a p10. 


- 


1) 
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10 Year Record of Growth 


Acklands Limited: 10 year sales and profits _ 
Sales $ millions Profit $ millions 2 
Interest on long-t t m debt. 


‘ene fe they year 
Including extraordinary iten 


. 


Before ono ms 


Dividends ee _ 
Preference shen sider 


Common sharehi de 


Working capital - 


Fixed assets, net . . 


Long-term debt 


60 61 62 68 64 65 66 G7 68 69 


Acklands Limited: Earnings per . 
common share and shareholders’ equity — Shareholders’ equity . = 


Shareholders’ equity $ millions Earnings per common share $ — . oS a6 — a . 
Total assets | _ 2  — 


Equity per chats eee commo . 
and third preference shares) 


“Number of Branches. . . 


*Not comparable prior to 1962 

tAfter allowing for complete conversion Notes: 

OF hee ae |. The calculation of basic earnings per share has been made using the 
weighted monthly average number of common and third preference shares 
outstanding in each year and the net income of the company, both before 
and including extraordinary items, and after first and second preference 
share dividends. 

Il. In calculating fully diluted earnings per share, the weighted monthly average 
number of common and third preference shares outstanding in each year, 
has been calculated assuming 

(a) full conversion of the convertible debentures and second preference 
shares on the dates of issue, and 
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i 1967 es 1966 1965 1964 


(b) the exercising of the outstanding common share purchase warrants 
on the dates of issue 

Net income used in this calculation, both before and including extraordinary 
| items, reflects a reduction in interest costs and the related effect on income 
i taxes resulting from the above assumptions. 
Ill. The decrease from 1966 was caused by the creation of 1,857,240 convertible 
third preference shares in 1967. 
IV. Earnings, dividends, and equity per share have not been shown prior to 
1962 as these would not be comparable. 


ACKLANDS LIMITED 
Head Office: 125 Higgins Avenue, Winnipeg, Manitoba 


Acklands Limited 


Dear Shareholder: 


On behalf of the board of directors | have pleasure in 
presenting to you results of Acklands’ operations for 
the six months ended May 31, 1969, with comparative 
figures for 1968. 


As you will note, the sales of your company were 
$62,441,536 —an increase of 24% over the same six 
months in 1968. Significantly, net operating profit for 
the period rose from $900,419 in 1968 to $1,213,606 
in 1969—a healthy jump of 34%. Per share earnings for 
the six months’ operations, calculated on the basis of 
outstanding common and convertible third preference 
stock, were 41¢ as compared to 35¢ in 1968. 


Overall per share profit of 45¢ for the period was below 
the 49¢ figure of last year, owing to smaller gains on 
non-recurring extraordinary transactions. 


The increased net operating profit margin is the result 
of the internal consolidation effort made by your man- 
agement, aimed at improving the efficiency of all 
Acklands’ operations. 


Exceptional progress has been made in this direction 
within the original Acklands’ branches and most of the 
major subsidiaries. However, gains in these areas were 
partially offset by substantial development and reorgan- 
ization costs incurred in a few of the more recently 
acquired subsidiaries. It is not anticipated that these 
recent acquisitions will contribute significantly to 1969 
final profits. 


In an era of high and unstable interest rates, increased 
wages, rising costs of municipal services and mounting 
real estate and business taxes, it becomes more and 
more difficult to predict the course of developments and 
to make profit forecasts with a reasonable degree of 
accuracy and reliability. 


This notwithstanding, your directors are confident that 
increased operating efficiency and an imaginative ap- 
proach to marketing, will give Acklands the competitive 
edge needed for its continuing growth and profitability. 


On behalf of the board, 


Ane eee 
Hyman Bessin, 
President 


Winnipeg, Manitoba, 
July 15, 1969 


Consolidated Financial Data* 
For the six months ended May 31, 1969 


(with comparative figures for 1968) 


Six Months to May 31 


__ 1969 eee 
Sales $62,441,536 $50,253,525 
Operating Profit 1,373,076 1,009,805 
Deduct: Minority interest (div- 
idends on preferred 
shares of subsidiary 
companies) 9,470 17,386 
Provision for corpor- 
ation income taxes 150,000 92,000 
Net Operating Profit 1,213,606 900,419 
Gain on sale of shares of subsidiary 
company — 353,870 
Gain on sale of fixed assets 103,839 — 
Net Profit $ 1,317,445 $ 1,254,289 
Dividends paid to preference 
shareholders : 
First Preference $ 27,115 $ 28,602 
Second Preference 178,207 _ 


$ 205,322 $ 28,602 


Earnings available to common 
shareholders 


From operations $ 1,008,284 $ 871,817 
From extraordinary transactions 103,839 353,870 
1,112,123 1,225,687 


Common shares outstanding 1,570,940 1,230,954 
Convertible third preference shares 
outstanding 898,329 1,237,265 


2,469,269 2,468,219 


Earnings per share—on basis of 
common and third preference 
shares combined 


From operations 0.41 0.35 
From extraordinary transactions 0.04 0.14 
Total 0.45 0.49 


*Unaudited. Gross margin estimated generally on same basis as that achieved 
for 1968. 
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